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VALUATION SUMMARY 

Property: 1 High Street, Napier   
 

Legal Description: Title identifier:           

 

HB123/456 

Appellation:               

 

Lot 1 Deposited Plan 1234 

 
 

 

Client/Addressee: Your Bank Ltd 

Attn: Joe Bloggs 

By email: rob@addedvaluation.co.nz 

 

Borrower: Jack and Jill 

  
 

Instructed by: Joe Bloggs 

 

Reporting date: 24 February 2025 

  

Valuation date: 18 February 2025 

  

Inspection date: 18 February 2025 at 10:00 AM 

  

Intended use of valuation: For due diligence and mortgage lending 

  

Basis of valuation: Market value 

  

Interest being valued: An estate in fee simple (freehold) 

  

Nature of property: Commercial retail 

 
Property summary: 

 

 

1 High Street, Napier South, Napier comprises an attached single storey retail shop estimated to 

date from the early to mid 1960s. The shop is generally presented in tidy condition. The shop is 

internally partitioned to provide open plan retail shop, kitchenette, toilet and mezzanine storage. 

There is a single carpark accessed from the rear of the site. The section is developed to a basic but 

adequate standard for commercial purposes. 

 
 

The property is located in the Central Business District of Napier, in the pedestrian friendly Upper 

High Street block. Surrounding properties are presented in tidy condition and tend to achieve 

values in the upper-middle to high price range for retail properties in Hawke's Bay. 
 

 

Market Value: One Million Four Hundred and Ten Thousand Dollars 

$1,410,000 

 

 Apportioned as follows:   

 Improvements Value $810,000  

 Land Value $600,000 
 

 Market Value  $1,410,000 
 

 This valuation assessment is plus GST (if any).  
 

 

Mortgage security comment: No areas of deferred maintenance were noted which are considered likely to have a 

degenerative impact on the value of the property.  The property is presented in average order 

and is considered to have normal saleability.  Overall we consider the property provides 

average security for mortgage lending purposes. 
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Floor area: 
Buildings 

Gross Floor 

Area (m²) 

Rentable Floor 

Area (m²) 

 

     

 Retail 201.3 194.3  

 Mezzanine storage 64.2 64.2  

 Retail canopy 19.0   
     

 

 

Zoning: The land is zoned in the Art Deco Quarter under the Napier City Council's Operative District 

Plan and also zoned within the City Centre Zone under the Napier City Council's Proposed 

District Plan. 

 

Land Area: 380m² 

 

Assumptions: This valuation assessment is on the basis of and subject to the ‘Valuation Explanation’ (see 

appendix), and is also subject to the Terms of Engagement and Scope of Works (Terms) unless 

otherwise agreed in writing. This valuation is issued to Jack and Jill and Your Bank Ltd, on the 

basis that they accept the Terms.  No party should place any reliance on this report unless 

they agree to the Terms (see appendix). 

 

Disclosure The valuer has no interest, financial or otherwise, in the property or with any party in 

relationship to the subject property.  Added Valuation Ltd holds current professional indemnity 

insurance cover of $2,000,000, which covers all our valuers.  Our valuation has been completed in 

compliance with the Property Institute of New Zealand Valuation Standards and International 

Valuation Standards. 

 

Disclaimers, limitations and 

qualifications: 

 

The above valuation is subject to all the terms and conditions outlined in this report.  This report 

comprises 41 pages inclusive of the Appendix, Title Page and Table of Contents, and should be 

read in full.   

 

This valuation may only be relied upon by Jack and Jill and Your Bank Ltd for due diligence and 

mortgage lending purposes (intended use) only.  No other person should rely upon this report, 

nor can the report be relied upon for any other use, without the written agreement of Added 

Valuation Ltd.   Should some other persons do so without the written permission of Added 

Valuation Limited then that person does so at their own risk and Added Valuation Limited accept 

no responsibility for any reliance placed upon the report. 

 

Added Valuation Limited prohibit the publication of this report in whole or in part, or any 

reference thereto, or to the valuation figures contained therein, or to the names and professional 

affiliations of the valuer, without the written approval of the valuer as to the form and context in 

which it is to appear. 

 

Valuation prepared by Added Valuation Limited  

Inspected and valued by: 

 

 

Rob Douglas 

Registered Valuer, BBS (V&PM), ANZIV, SPINZ 

Annual Practicing Certificate 2025 

E:rob@addedvaluation.co.nz M:022 4444 005 

Our File Ref:1193B-ExampleCommercialMarketReport 
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STATUTORY DETAILS  
 

LEGAL DESCRIPTION 

Title identifier: HB123/456 

Appellation: Lot 1 Deposited Plan 1234 

Tenure: An estate in fee simple (freehold) 

Area:  380m²  

Registered proprietor: Jack and Jill 

Title interests: Appurtenant hereto is a right of way created by Transfer 

Mortgage to ANZ National Bank Limited 

 

There are no current interests registered on the Record of Title which we consider have a material impact upon 

the value of the property. 

 

Refer to Appendix ‘Valuation Explanation’ Record of Title 

 
 

ZONING 

The District Plan identifies several “Advocacy Areas” where character has been compromised by infill and 

development, yet many fine examples of art deco, state, bungalow, railway, and cottage housing remain. These 

areas overlay locality zoning. The subject property is within the Art Deco Advocacy Area, meaning development 

standards may be waived if the proposal maintains consistency with the area's character. 

 

The land falls under the City Centre Zone in Napier’s Proposed District Plan, allowing a mix of commercial, 

community, recreational, and residential activities to support the CBD. Permitted uses include community 

facilities, education, entertainment, car parking, and residential units set back 10m from the street and above 

ground level. 

 

The existing commercial use is a permitted activity within this zone. 

 

The subject property is identified on the zoning map below. 
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RESOURCE CONSENTS 

The resource consent information from the Council website for the subject property is shown below.  

 

 
 

The Council's records indicate that Resource Consent S93163 was granted for a right-of-way subdivision, with 

the plan not deposited as of 12 May 1999. However, a Section 224 certificate has been issued, confirming that 

the subdivision conditions have been satisfied. 

 

RATING VALUATION 

As at 1 October 2023 

Valuation roll number: 1234/56789   

Improvements value: $660,000   

Land value: $620,000   

Capital value: $1,280,000   

 
This assessment is produced for rating purposes using mass appraisal techniques.  In most cases an inspection 

of the property was not undertaken.  The Rating Value is not necessarily indicative of the market value. 

 

Rating Values for commercial and industrial property are set based on assumed medium term leases at market 

rents and therefore can often not truly reflect the market. 

 

RATES 

For the 2024/2025 year (GST inclusive) 
Valuation roll number: 1234/56789   
Local Council Rates: $11,651.31   
Regional Council Rates: $786.63   
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LAND 

 
 

The subject property is identified on the above plan.  The section is of rectangular shape. The land is of level 

contour. 

 

 
 

The property is identified as being in an area with a 0.04% per annum likelihood of being impacted by Tsunami 

Inundation, equivalent to a 2,500-year return period, as shown on the map above. The property is not shown as 

impacted under the 0.1% per annum (1,000-year return period) scenario, indicating a negligible level of tsunami 

risk. 
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The site does not appear to be identified on the Hawkes Bay Regional Council’s contaminated or potentially 

contaminated sites register. It may be prudent to enquire directly with the Hawkes Bay Regional Council to clarify 

if they hold any records of possible contamination. 

 

All normal utilities (power, water and sewerage) are available to the site. Fibre optic telecommunications is 

available. 

 

The property is classed as being of medium liquefaction hazard vulnerability (on a GNS Science 2017 scale 

comprising; unlikely, medium and high). Source: Hawke’s Bay CDEMG Hazard Information Portal. 

 

The property is identified as being on alluvial sand, silt and gravel on the earthquake amplification categories 

(being generally considered the second least desirable of the four categories).  Land in this category can incur 

additional costs in terms of geotechnical reports, engineering consultancy/design and foundation works.  This 

earthquake amplification category covers much of the Heretaunga Plains including all of the Hastings urban area 

and much of Napier.  There is little evidence that indicates this classification has a measurable effect on the 

market value of properties in this location.   Source: Hawke’s Bay CDEMG Hazard Information Portal. 

 

Refer to Appendix: ‘Valuation Explanation’: ‘Site survey’ and ‘Environmental or geotechnical issues’ for details 

of the nature of our investigations 
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LOCATION 

The property is located in the Central Business District of Napier, in the pedestrian friendly Upper High Street 

block.  The property is positioned on the northern side of High Street.   

 

The Napier Central Business District is centred around High Street. High Street is the main retail precinct in a 

traditional strip setting. This location is a popular retail location for Napier and comprises predominantly national 

and international retail chains, plus a scattering of local retailers. Upper High Street is the most preferred 

location with vacancies increasing to lower High Street.  The redevelopment of Hastings Street has seen the 

relocation of a number of tenancies from High Street to Hastings Street which has become a vibrant retail 

precinct.  Secondary retail locations include upper Tennyson Street and Dickens Street.   

 

Office activities are located on the periphery of High Street in a predominantly southerly direction although 

there has been an evident shift in office accommodation to Ahuriri and Hastings Street to new developments.  

This has resulted in the displacement of office activity and increased vacancies in older buildings where 

modernisation and retrofitting is required.      

 

The Napier CBD is well known for  its unique concentration of 1930s Art Deco buildings and architecture which 

arose post the 1931 Hawke's Bay Earthquake.  Many buildings have been modernised and retrofitted to suit 

current tenant needs attracting a range of national and local tenants.  The CBD is easily accessible throughout 

Hawke's Bay. 

 

Surrounding properties are presented in tidy condition and tend to achieve values in the upper-middle to high 

price range for retail properties in Hawke's Bay. 

 

The approximate position of the property is identified on the plan below. 
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IMPROVEMENTS 
 

 

 
 

 

    

 

 

 
 

 

Buildings Gross Floor 

Area (m²) 

Net Floor 

Area (m²) 

Retail 201.3 194.3 

Mezzanine storage 64.2 64.2 

Retail canopy 19.0  
   

 

 

 

SHOP 

 

 
Front of the building 

 
Retail 

 
Retail 

   
 

Type An attached single storey retail shop  

Approximate age Estimated to date from the early to mid 1960s which has been internally modernised 

since 

 

Construction Materials Condition 

Foundation Concrete slab Tidy 

External walls Concrete Average 

Roof Galvanised steel Average 

Joinery Aluminium Tidy 

Floor Concrete Tidy 

Internal wall linings Concrete Tidy 

Internal ceiling linings Metal tray fitted soft board tiles Good 
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Rooms Fixtures and fittings 

Kitchenette Stainless steel bench, minimal cupboard space 

Retail Air conditioning unit, automatic doors 

Mezzanine storage  

Toilet Toilet, handbasin 

 

Adjoining the front of the building is a standard retail canopy. 
 

 

The interior and exterior are generally presented in average to tidy condition.   
 

 

 

SITE DEVELOPMENT 

The section is developed to a basic but adequate standard for commercial retail purposes. Vehicle access is via 

a shared right of way and there is one concrete parking space to the rear of the building. 

 

SEISMIC STRENGTH AND EARTHQUAKE PRONE BUILDING CLASSIFICATION 

We have been provided a copy of a seismic engineering report that was completed by Mr Engineer on 

17/06/2024.   This report is an initial evaluation procedure (IEP). The report records the property as being 75% 

of New Building Standard (NBS) and therefore the building is not considered earthquake prone. The property 

market has a preference for buildings which are greater than 67% of NBS. 

 
An earthquake-prone building is defined as a building, or part of a building, which “will have its ultimate capacity 

exceeded in a moderate earthquake, and if it were to collapse, would do so in a way that is likely to cause injury 

or death to persons in or near the building” (Ministry of Business, Innovation and Employment (MBIE)). 

 

A seismic engineering assessment will determine whether a building or part of the building (parapets, facades, 

verandas, infill walls) is earthquake prone and assign a rating in comparison to New Building Standard (NBS). A 

building which is less than 34% of NBS is deemed earthquake prone and a notice to remedy is issued by the 

territorial authority. The owner is then required to strengthen or demolish the building within 15 years for most 

buildings in Hawke’s Bay and Gisborne plus extension given on a case by case basis due to Cyclone Gabrielle. 

The timeframe is 7.5 years plus Gabrielle extension for ‘priority’ buildings being hospitals, education and 

unreinforced masonry buildings (among others). The government has announced that it will extend the deadline 

for strengthening buildings will be pushed back for years, and a schedule review of the regulations is being 

undertaken. 

 

ASBESTOS 

The Health and Safety at Work (Asbestos) Regulations 2016 require buildings to be surveyed for asbestos, and 

an Asbestos Management Plan (AMP) must be prepared and accessible on-site. If asbestos is identified, it can 

remain undisturbed if there is no risk to people or be encapsulated, isolated, or removed. Any future renovation 

or demolition must include further asbestos surveying and removal planning by qualified professionals. We 

requested a copy of an asbestos report, but have been informed that no report exists. 

 

LIMITATION 

This valuation report is not a structural survey.  Any comments relating to the condition of improvements relate 

only to the superficial condition, and not structural condition.  Refer to Appendix: ‘Valuation Explanation’ ‘This 

report is not a structural survey’ and ‘Building Services’. 
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LEASE DETAILS 
 

The property is subject to the following lease terms.  Our valuation assumes these terms are enforceable and 

have not been superseded: 

 

Tenant High Street Books 

Landlord Jack and Jill 

Premises 1 High Street 

Form of lease Auckland District Law Society (ADLS) Fifth Edition Deed of Lease.  The ADLS lease 

is the common form of lease in Hawke's Bay. 

Lease commencement date 1 September 2022 

Final Expiry Date 31 August 2031 

Current lease term Six years 

Current Term Expiry Date 31 August 2028 

Commencement Rental $43,000 plus GST  

Current Annual Rental $43,000 plus GST  

Rent Reviews Three yearly 

Permitted Use Retail 

Operating Expenses The tenant is responsible for paying rates and insurance costs associated with 

the tenancy. 

Basis of Rent Reviews Current market rent 

Ratchet Clause A soft ratchet clause preventing the rental falling below the rental at the 

commencement of the then current lease term 

Maintenance The Tenant is responsible for interior maintenance. The Landlord is responsible 

for structural repairs and maintenance. 
 

 

We recommend that the reader peruse the lease documentation. 
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RENTAL ASSESSMENT 

This assessment has been undertaken in accordance with the Guidance Papers for Valuers and Property 

Professionals developed and revised by the New Zealand Standards Boards and approved by the New Zealand 

Institute of Valuers Council and the International Valuation Standards 2025 which provide the following 

definition of Market Rent; 

 

“Market Rent is the estimated amount for which an interest in real property should be leased on the valuation 

date between a willing lessor and a willing lessee on appropriate lease terms in an arm’s length transaction, after 

proper marketing and where the parties had each acted knowledgeably, prudently and without compulsion.” 
 

The market rental is determined by comparison to agreements reached for similar rental accommodation.  The 

best evidence is new leasings to new tenants for the premise.  Other evidence of value in declining order includes 

new lettings to sitting tenants, lease renewals with rent reviews, midterm rent reviews and arbitrated 

settlements. 

 

In assessing the market rental for the subject property we have principally considered the Comparison Method 

and Net Rate Method.  

 

RENTAL EVIDENCE 

The following rental evidence is considered the most comparable available. In order to maintain the 

confidentiality of the lease terms, but provide justification for our rental assessment analysis, we have provided 

floor area range data rather than accurate measurements. 

 

224 Victoria Parade, Napier South - Tech Repair 

 

Rent set: 

Set by: 

1 August 2024 

New lease 

Analysis: 

Retail: 100-250 m² at $234/m² 

Carparks: 0-5 carparks at $40/m² 
 

Comment: This tenancy comprises a modest condition single storey retail shop with two carparks. 

The tenancy occupies a site at the least desirable end of Victoria Parade. The property has 3.5m of 

retail frontage. 

This lease is considered comparable to the retail shop and carparks, with the following observations: 

inferior quality, smaller tenancy, less desirable location and inferior condition. 
  

102 Market Square, Napier South - Sushi Yum 

 

Rent set: 

Set by: 

1 April 2023 

Rent review 

Analysis: 

Retail: 100-250 m² at $233/m² 

Carparks: 0-5 carpark at $40/m² 
 

Comment: This tenancy comprises an average condition single storey retail shop with one carpark. 

The tenancy occupies a site within the food court retail square. The property has 3.8m of retail 

frontage. 

This lease is considered comparable to the retail shop and carpark, with the following observations: 

comparable condition, smaller tenancy, comparable location and comparable quality. 
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15 Boutique Lane, Napier South - Boutique Fashion 

 

Rent set: 

Set by: 

1 December 2024 

New lease 

Analysis: 

Retail: 50-100 m² at $347/m² 

Mezzanine storage: 25-50 m² at $71/m² 
 

Comment: This tenancy comprises a tidy condition single storey retail shop with mezzanine storage. 

The tenancy occupies a site within the premium boutique lane. The property has 3.1m of retail 

frontage and a depth of 30.5m. 

This lease is considered comparable to the retail shop and mezzanine storage, with the following 

observations: more modern, smaller tenancy, more desirable location and superior condition, 

superior quality. 
  

4 King Street, Napier South - Office Essentials 

 

Rent set: 

Set by: 

1 February 2024 

New lease 

Analysis: 

Retail: 100-250 m² at $283/m² 

Carparks: 0-5 carparks at $40/m² 

Mezzanine storage: 50-100 m² at $73/m² 
 

Comment: This tenancy comprises an average condition single storey retail shop with mezzanine 

storage and three carparks. 

This lease is considered comparable to the retail shop, mezzanine storage and carparks, with the 

following observations: comparable condition, smaller tenancy, comparable but less desirable 

location and comparable quality. 
  

7 George Street, Napier South - The Clothing Co 

 

Rent set: 

Set by: 

1 July 2023 

Renewal 

Analysis: 

Retail: 100-250 m² at $239/m² 

Carparks: 0-5 carparks at $40/m² 
 

Comment: This tenancy comprises an average to tidy condition single storey retail shop with two 

carparks. The tenancy occupies a corner site. The property has 12.3m of corner retail frontage. 

This lease is considered comparable to the retail shop and carparks, with the following observations: 

comparable quality, comparable sized tenancy and comparable but less desirable location. 

  

55 High Street, Napier South - The Bank 

 

Rent set: 

Set by: 

1 January 2025 

New lease 

Analysis: 

Retail: 100-250 m² at $276/m² 

Carparks: 5-10 carparks at $40/m² 

Mezzanine storage: 100-250 m² at $56/m² 
 

Comment: This tenancy comprises an average to tidy condition single storey retail shop. The 

tenancy occupies a corner site. The property has 16m of corner retail frontage. 

This lease is considered comparable to the retail shop, mezzanine storage and carparks, with the 

following observations: superior condition, larger tenancy, comparable but less desirable location, 

superior site position and superior quality, more profile. 
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The following table summarises the above rental evidence, shows our adjustments to this evidence and the 

indicative rentals rates derived from the evidence: 

 
 

Address  Tenancy  Space  Area   Rate  
Total 

adj. 

Adj. 

Rate  

102 Market Square Sushi Yum Retail 100-250 m² $233 6.0% $247 

224 Victoria Parade Tech Repair Retail 100-250 m² $234 18.8% $278 

7 George Street The Clothing Co Retail 100-250 m² $239 2.0% $244 

55 High Street The Bank Retail 250-500 m² $276 -6.1% $259 

4 King Street Office Essentials Retail 100-250 m² $283 10.3% $312 

15 Boutique Lane Boutique Fashion Retail 50-100 m² $347 -32.0% $236 

224 Victoria Parade Tech Repair Carparks 0-5 carparks $40 8.0% $43 

102 Market Square Sushi Yum Carparks 0-5 carpark $40 6.0% $42 

4 King Street Office Essentials Carparks 0-5 carparks $40 5.0% $42 

7 George Street The Clothing Co Carparks 0-5 carparks $40 3.0% $41 

55 High Street The Bank Carparks 5-10 carparks $40 2.0% $41 

55 High Street The Bank Mezzanine Storage 100-250 m² $56 -5.1% $53 

15 Boutique Lane Boutique Fashion Mezzanine Storage 25-50 m² $59 -32.0% $40 

4 King Street Office Essentials Mezzanine Storage 50-100 m² $73 10.3% $80 
 

 

The comparable rents have been adjusted for factors including lease term and conditions, building quality, size 

and any other factors which may influence the rent.  The rents in general range as follows; 

 

Space Lower Range Lower quartile Medium Upper quartile Upper Range 

Retail premises: $233/m² $235/m² $258/m² $281/m² $347/m² 

Comment: Our adopted rent lies about the median of our range due to the average quality and 

condition of the retail shop when compared with our rental evidence. The subject property 

is also situated in a standard desirable location where there is a high pedestrian count, 

unlike some of our evidence but not as desirable a location as Boutique Lane. 
 

 

 
Mezzanine storage: $56/m² $58/m² $59/m² $66/m² $73/m² 

Comment: The mezzanine storage provides adequate storage space partitioned to the rear of the 

retail shop. Our adopted rental is around the lower quartile of our rental evidence range. 
 

 

 
Carparks: $40/week $40/week $40/week $40/week $40/week 

Comment: Carpark rates tend to increase when there are less of them allocated to the tenancy. The 

subject property has just one carpark so our adopted rent is slightly above our rental 

evidence range. 
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Net Rate Method 

This method analyses comparable rental evidence to a dollar value per unit of measure (net rate). These net  

rates are then adjusted to reflect the different characteristics between the comparable rents and the subject 

property. After adjustment weighted consideration is given to the evidence available to determine an 

appropriate net rate to apply to the subject property. 

 
 

High Street Books Area (m²) Rental Rate  Market Rent   Contract Rent Analysis 

Retail 194.3m² $265/m²  $51,490   $258/m² $50,205 

Mezzanine storage 64.2m² $58/m²  $3,724   $57/m² $3,631 

Carparks 1 $42/week  $2,184   $41/week $2,130 

Total Gross Rent     $57,397     $55,966 

           

Less Operating Expenses Cost Tenants Share        

Local Rates (actual) $10,132 100%  $10,132      

Regional Rates (actual) $684 100%  $684      

Insurance (actual) $2,150 100%  $2,150      

Total Operating Expenses     $12,966     $12,966 

           

Total Net Annual Rent     $44,432      

   Say  $44,400     $43,000 

Variance between contract and market rent $1,400 

Percentage change (contract compared to market) 3.3% 
 

 
 

Comparison Method 

The Comparison Method directly compares the overall rent at comparable properties with the subject property 

to help assess the market rent to the subject premise.  Subjective adjustments are made for the relative 

characteristics of the properties such as for location, quality, overall and compartmentalised size of the property, 

condition and lease terms. 

 

The subject tenancy is considered most comparable to The Clothing Co, although The Clothing Co has a larger 

retail area, the subject property is advantaged by the mezzanine storage. Our rental evidence retail frontage 

measurements range from 3.1m to 16m, with smaller frontages generally corresponding to boutique or less 

prominent locations. Additionally, tenancy quality and location desirability contribute to the outcome of our 

rental assessment, with the Upper end of High Street more desirable than most of our rental evidence locations 

aside from the newly constructed Boutique Lane. The corner tenancies; 7 George Street and 55 High Street, 

benefit from superior corner retail frontage. 

 

SUMMARY OF RENTAL ASSESSMENT 

The following is a list of the indicative values under each rental assessment method:  

 

Comparison Method $42,000 to $45,000 

Net Rate Method $44,400 

Adopted Market Rent $44,400 

 

The Net Rate Method is considered the most relevant rental assessment approach for the subject property and 

best reflects the application of the market.  This approach has been given the most weighting in our rental 

assessment. 
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VALUATION RATIONALE 

This assessment has been undertaken in accordance with the Guidance Papers for Valuers and Property 

Professionals developed and revised by the New Zealand Standards Boards and approved by the New Zealand 

Institute of Valuers Council (including version 1.3 of the Residential Valuation Standing Instructions) and the 

International Valuation Standards 2025; and more particularly the following standards: 

- IVS 100 Valuation Framework 

- IVS 101 Scope of Work 

- IVS 102 Bases of Value 

- IVS 103 Valuation Approaches 

- IVS 104 Data and Inputs 

- IVS 105 Valuation Models 

- IVS 106 Documentation and Reporting 

- IVS 400 Real Property Interests 

- ANZVGP111 Valuation Procedures – Real Property 

- ANZPGP201 Disclaimer Clauses and Qualification Statements 

- NZVGP501 Goods and Services Tax (GST) in Property 

- ANZRPGP207 Property Research Guidelines 

- ANZVGP112 Valuations for Mortgage and Loan Security Purposes 

- NZVGP503 Valuation Reports Prepared by Unregistered Valuers 

- NZVGP505 Assessing Rental Value 

- NZPGP601 Methods of Measurement 

- ANZRPGP206 Due Diligence 

 

These standards provide the following definition of Market Value; 

 

“Market Value is the estimated amount for which an asset or liability should exchange on the valuation date 

between a willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where 

the parties had each acted knowledgeably, prudently and without compulsion.” 

 

The Market Value of an asset will reflect its highest and best use.  The highest and best use is the use of an asset 

that maximises its potential and that is possible, legally permissible and financially feasible.  The highest and 

best use may be for continuation of an asset’s existing use or for some alternative use.  This is determined by 

the use that a market participant would have in mind for the asset when formulating the price that it would be 

willing to bid. 

 

Our valuation is based on a reasonable marketing period for the property as being 3 to 6 months, on the basis 

that period preceded our valuation assessment, and based on market conditions at the valuation date. 

 

IVS 105 refers to three approaches to valuations, namely the Market, Income and Cost approaches. The Market 

Approach uses Comparable Transactions Method to analyse sales evidence to common units of comparison e.g. 

$/m².  The Income Approach considers the income generating actual/potential of the property to derive a 

market value.  The Cost Approach considers the replacement cost of the property of equivalent utility with 

allowances for physical depreciation and obsolescence to derive a market value. 
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LAND VALUE ASSESSMENT 

We have adopted the Market Approach to the land value assessment and have considered the Net Rate Method 

and Comparable Transactions Method.  

   

Land Sales Evidence  

The following land sales have been considered in assessing the land value of the subject property.  

 
 

212 George Street, Napier 21 September 2023 $570,000 

 

Land area (m²) 400 This section is of rectangular shape and level contour. 
 

This property is considered to have the following characteristics 
relative to the subject: significantly larger land area, less desirable 
location, both practical shapes and both sites are level. 

Rating Valuation $600,000 

 

112 Victoria Parade, Napier 15 October 2024 $590,000 

 

Land area (m²) 360 This section is a site within the CBD retail strip of rectangular shape 
and level contour. 
 

This property is considered to have the following characteristics 
relative to the subject: larger land area, less desirable location, both 
practical shapes and both sites are level. 

Rating Valuation $680,000 

 

385 High Street, Napier 3 March 2024 $730,000 

 

Land area (m²) 650 This section is of irregular but practical shape and level contour. 
Suitable for a big box retailer. 
 

This property is considered to have the following characteristics 
relative to the subject: significantly larger land area, less desirable 
location, both practical shapes and both sites are level. 

Rating Valuation $730,000 

 

32 Boutique Lane, Napier 4 November 2022 $780,000 

 

Land area (m²) 360 This section is a site within the newly established Boutique lane and 
is of rectangular shape and level contour. The property has dual 
access, intended for pedestrian at the front and vehicle from the rear. 
 

This property is considered to have the following characteristics 
relative to the subject: comparable land area, more desirable 
location, both practical shapes and both sites are level. 

Rating Valuation $845,000 

 

408 Ocean Drive, Napier 15 October 2024 $910,000 

 

Land area (m²) 300 This section is of rectangular shape and level contour. The site enjoys 
sea views over the road. The property has rear access. 
 

This property is considered to have the following characteristics 
relative to the subject: smaller land area, benefits from views, more 
desirable location, both practical shapes and both sites are level. 

Rating Valuation $950,000 
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Summary Table: 
 

Address Sale Date Sale Price  
Land area 

(m²) 

$/m² 

(effective) 
Comparability 

      

212 George Street, Napier 21 September 2023 $570,000 400 $1,425 comparable 

112 Victoria Parade, Napier 15 October 2024 $590,000 360 $1,639 comparable 

385 High Street, Napier 3 March 2024 $730,000 650 $1,123 superior 

32 Boutique Lane, Napier 4 November 2022 $780,000 360 $2,167 superior 

408 Ocean Drive, Napier 15 October 2024 $910,000 300 $3,033 superior 

 
 

Market Approach (Comparable Transactions Method – Land) 

This Comparable Transactions Method directly compares the subject property with recently traded comparable 

land sales.  Our comparability comment relates to the original sale date and is before time adjustments are 

made. Adjustments are also made to the comparable properties to reflect the differences between them and 

the subject property including size and location. 

 

The above sales indicate a land value for the subject property between $580,000 to $610,000.  

 
 

Market Approach (Net Rate Method - Land)  

This method analyses comparable land sales evidence to a dollar value per square metre (net rate).  These net 

rates are then adjusted to reflect the different characteristics between the comparable sales and the subject 

property (including location, view, contour, site position, unusable land, shape and sale date).  After adjustment 

weighted consideration is given to the evidence available to determine an appropriate net rate to apply to the 

subject property.   

 
Net Rate Method - Analysis of Land Sales 

Address Sale price (less 

OI if any) 

Net Land 

Area 

Net Rate 

(Raw) 

Size 

Adjustment 

Other 

Adjustments 

Indicative 

Net Rate 

212 George Street $570,000 400m² $1425m² 1% 1% $1453/m² 

112 Victoria Parade $590,000 360m² $1639m² -1% 4% $1687/m² 

385 High Street $730,000 650m² $1123m² 18% 11% $1470/m² 

32 Maple Lane $780,000 360m² $2167m² -1% -30% $1498/m² 

408 Ocean Drive $910,000 300m² $3033m² -5% -37% $1798/m² 

       
 

 

Net Rate Method - Analysis of evidence 

Commercial  Raw Adjusted 

Average   $1,877/m²  $1,581/m² 

Average without high   $1,589/m²  $1,527/m² 

Average without low   $2,066/m²  $1,613/m² 

Average without high or low   $1,744/m²  $1,552/m² 

Weighted     $1,573/m² 
      

   

 
 

  

 

Net Rate Method - Calculations 

 Net Area  Net Rate   

Land  380m² @ $1,575/m²  $598,500 

Indicative Land Value by Net Rate Method Say $600,000 
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SUMMARY OF LAND VALUE ASSESSMENT 

The following is a list of the indicative values under each land valuation assessment method:  
 

Comparable Transactions Method $580,000 to $610,000 

Net Rate Method $600,000 

Adopted Value $600,000 

 
The Net Rate Method is considered the most relevant land valuation method for the subject property and best 

reflects the application of the market. This method has been given the most weighting in our valuation 

assessment. 
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MARKET VALUE ASSESSMENT 

In assessing the value of the subject property we have principally considered the Market, Income and Cost 

Approaches.  

   

Market Evidence  

The following transactions are considered to be the most relevant to the subject property.  
 

57 High Street, Napier 

 

Sale Price $1,150,000 The property comprises a modest to average condition 
single storey retail shop. The property sold leased to The 
Stitch Inn with a term of 7 years remaining. The property 
occupies a position in the main retail strip. 

This property has the following characteristics relative 
to the subject: superior lease terms, superior tenant 
covenant, inferior quality, inferior condition, larger land 
area and comparable but less desirable location. 

Rating Valuation $1,320,000 

Sale Date 4 February 2024 

Land area (m²) 350 

Floor area (m²) 240 

Approximate age 1970-79 

Passing Net Yield 2.71% 

 
    

382 Ocean Drive, Napier 

 

Sale Price $1,350,000 The property comprises a modest to average condition 
single storey retail shop. The property sold leased to 
iScream Ice Cream with a term of 2 years remaining. 

This property has the following characteristics relative 
to the subject: inferior lease terms, inferior tenant 
covenant, inferior condition, inferior quality, benefits 
from development potential, benefits from sea views, 
significantly smaller land area and more desirable 
location. 

Rating Valuation $1,580,000 

Sale Date 30 August 2023 

Land area (m²) 150 

Floor area (m²) 95 

Approximate age 1960-69 

Passing Net Yield 1.57% 

 
    

180 Market Square, Napier 

 

Sale Price $1,400,000 The property comprises a tidy condition single storey 
retail shop. The property sold vacant. 

This property has the following characteristics relative 
to the subject: disadvantaged by being vacant, 
comparable but superior condition, comparable quality, 
smaller land area and comparable location. 

Rating Valuation $1,700,000 

Sale Date 14 May 2024 

Land area (m²) 300 

Floor area (m²) 185 

Approximate age 1960-69 

  

    

80 Victoria Parade, Napier 

 

Sale Price $1,480,000 The property comprises a tidy condition single storey 
retail shop. The property sold leased to Quality 
Electronics with a term of 5 years remaining. 

This property has the following characteristics relative 
to the subject: superior lease terms, superior tenant 
covenant, superior quality, superior condition, larger 
land area and comparable but less desirable location. 

Rating Valuation $1,700,000 

Sale Date 9 June 2024 

Land area (m²) 525 

Floor area (m²) 450 

Approximate age 1980-89 

Passing Net Yield 3.04% 

 
    

26 High Street, Napier 

 

Sale Price $1,650,000 The property comprises a tidy condition single storey 
retail shop and commercial office. The property sold 
vacant. 

This property has the following characteristics relative 
to the subject: more easily let, benefits from multiple 
tenancies, superior quality, comparable but superior 
condition, comparable land area, disadvantaged by 
being vacant however ready for owner occupier 
possession and located close by. 

Rating Valuation $1,940,000 

Sale Date 30 August 2023 

Land area (m²) 425 

Floor area (m²) 285 

Approximate age 1980-89 
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54 King Street, Napier 

 

Sale Price $1,900,000 The property comprises an average to tidy condition 
single storey big box retailer. The property sold leased 
to Staples with a term of 12.5 years remaining.  There 
are 24 carparks on site. 

This property has the following characteristics relative 
to the subject: superior tenant covenant, inferior 
condition, inferior quality, less modern, significantly 
larger land area and less desirable location. 

Rating Valuation $2,400,000 

Sale Date 18 November 2024 

Land area (m²) 800 

Floor area (m²) 630 

Approximate age 1980-89 

Passing Net Yield 3.50% 

 
    

 
 

Market Approach (Comparable Transactions Method) 

This approach directly compares the subject property with recently traded comparable properties.  Adjustments 

are made to the comparable properties to reflect the differences between them and the subject property. 

 

The above sales indicate a market value for the subject property in the order of $1,375,000 to $1,425,000. 

 

The subject property is considered most comparable to 180 Market Square, which is similarly located for its 

sector, and is of a similar condition and quality. Both properties also have a similar land and floor area, however 

180 Market Square is currently vacant. 

 

Properties with long term leases and strong tenant covenants, such as 54 King Street and 80 Victoria Parade, 

have achieved higher yields, while those with vacancy (e.g. 180 Market Square and 26 High Street) are 

disadvantaged despite comparable or superior condition, and owner occupier appeal. 57 High Street has a 

similar retail strip presence but slightly inferior quality. 382 Ocean Drive is the least comparable sale as it has a 

much smaller land area, a differing ocean front location and benefits from development potential.  

 

Overall, this suggests a value for the subject property towards the middle of our comparable transactions range 

due to its high pedestrian count at the upper end of High Street, the retail floor area and site development, and 

the condition and quality of the commercial retail shop. 
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Income Approach (Income Capitalisation Method) 

The Income Capitalisation Method determines value by applying a capitalisation process to the revenue 

generating capacity of the property.  The capitalisation rate is derived from analysis of market transactions with 

appropriate adjustments to reflect the relative investment risk factors.  The application of this capitalisation rate 

converts the net income into value. 

 

The market evidence considered in the Income Capitalisation Method are summarised in the table below: 
 

Address Sale date Sale price WALT Net Yield Land area (m²) Floor area (m²) 
 

57 High Street 4 February 2024 $1,150,000 7.00 2.71% Passing                     350 240 

382 Ocean Drive 30 August 2023 $1,350,000 2.00 1.57% Passing                     150 95 

180 Market Square 14 May 2024 $1,400,000  3.03% Hypothetical 300 185 

80 Victoria Parade 9 June 2024 $1,480,000 5.00 3.04% Passing                     525 450 

26 High Street 30 August 2023 $1,650,000  3.94% Hypothetical 425 285 

54 King Street 18 November 2024 $1,900,000 12.50 3.50% Passing                     800 630 
 

 

Next we apply an appropriate capitalisation rate to the property income after reference to analysed market sales 

evidence.  The adopted capitalisation rate reflects the relative investment characteristics of the properties, 

including; the quality of the property, location, prospect for capital gain/loss, quality of tenant(s), lease terms 

and marketability.  

 

The following summarise our calculations using the Income Capitalisation Method: 

 

Income Capitalisation Method 

Capitalise market income    $44,400 

     3.10% $1,432,000 

     3.20% $1,388,000 

Indicative market value before surplus and shortfall adjustments say $1,410,000 
 

 

The rental shortfall has been discounted at the adopted capitalisation rate.  We calculate the present value of 

the rental shortfall to be $713. 

 

Adjustment for shortfall/surplus Shortfall/ Surplus Term 
Discount 

Rate 

Present 

Value 

High Street Books  -$1,400 Shortfall 0.5 6.50% -$713 

Total adjustment      -$1,000 

Indicative market value  say $1,409,000 
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Cost Approach (Depreciated Replacement Cost Method) 

The Depreciated Replacement Cost Method uses a summation process to determine value.  The value of 

improvements is determined by estimating the cost to replace existing improvements with equivalent utility, 

then deducting an allowance for physical depreciation, functional depreciation and market obsolescence.  The 

value of the land is then added to the value of improvements to provide an indication of value.   

 

The following is a summary of our calculations using the Depreciated Replacement Cost Method: 

 

Depreciated Replacement Cost 

      

Buildings  Area Reinstatement Cost Depreciation Added Value 

Retail 201.3m² $906,756 30% $634,700 

Mezzanine storage 64.2m² $144,594 30% $101,200 

Retail canopy 19.0m² $29,626 18% $24,400 

Total     $760,300 

Other Improvements     $10,100 

      

Total Improvements Value      $770,400 

      

Land Value     $600,000 

      

Indicative Value using Depreciated Replacement Cost Method $1,370,000 
 

 

SUMMARY OF METHODS 

The following is a list of the indicative values under each valuation method: 
 

Comparable Transactions Method $1,375,000 to $1,425,000 

Income Capitalisation Method $1,409,000 

Depreciated Replacement Cost Method $1,370,000 

Adopted Value $1,410,000 
 

The Income Capitalisation method is considered the most relevant valuation method for the subject property 

and best reflects the application of the market. This method has been given the most weighting in our valuation 

assessment.  The Depreciated Replacement Cost method is considered a check method only.  

 



 

1 High Street, Napier 
Page 24 

 

MARKET COMMENT 

Many factors are influencing the market at present. Business and consumer confidence remain low, but with 

inflation and interest rates reducing, the market has begun to pick up. The risk of capital loss (or low to no capital 

gain) is still affecting property investments as insurance premiums and local and regional council rates are 

increasing. Many market participants in the Hawkes Bay commercial/industrial property market remain on the 

sidelines, awaiting a more suitable period where investment decisions are more appealing. That said, 

transactions continue, albeit at lower volumes. However, activity has picked up recently, with many participants 

forecasting a Reserve Bank Official Cash Rate cut towards the end of the year. 

 

The market retrenchment in 2022 and 2023 follows a period of very strong growth due to falling interest rates 

over a prolonged period and loose monetary conditions, which lasted, despite Covid 19, through to late 2021.  

Overall, 2024 so far has brought steady demand across the commercial market, with potential improvements 

toward the end of the year if economic conditions look favourable to a loosening of monitory policy. 

 

Demand however has been sector specific.  Office and retail is seeing weaker demand, while the Hawkes Bay 

industrial sector has been easily the most sought after in recent years.  

 

Commercial retail has been location sensitive but has generally experienced some downturn in demand.  That 

said rents have continued to strengthen, but commonly have failed keep pace with inflation.  The Napier CBD 

has been affected by the absence of the international visitor (particularly cruise ships) trade. The return of Cruise 

ships is seen as positive for a rebound in Napier. Cyclone Gabrielle has also deterred domestic tourism 

(particularly to Napier). Secondary locations such as Taradale are experiencing increased vacancies. Hastings 

was perhaps less effected by the drop off in international tourism and Cyclone Gabrielle media, and has 

performed reasonably well, with an ongoing trend in the eastern sector and Queen Street to service retail. 

Havelock North continues to achieve near full occupancy, with growing supply being quickly let in the service 

sector. Large format retail appears to be back to business as usual, with few vacancies in Hawkes Bay in this 

format.  Rental levels have been reflective of the comments above. 

 

The commercial property market also faces challenges from external factors, including supply chain disruptions 

and changing global trade dynamics. These issues have led to some hesitation in investment decisions, 

particularly in the office sector, which continues to struggle with shifting workplace trends and remote work 

adoption. However, the industrial sector, particularly in Hawkes Bay, has proven resilient, supported by a strong 

demand for warehousing and distribution space as E-commerce continues to thrive. Additionally, the tourism 

and retail sectors have shown signs of recovery, with businesses adapting to the evolving demands of 

consumers, particularly in areas like Havelock North and Hastings. Looking forward, much of the market's future 

growth will depend on government policies aimed at stimulating investment, as well as how businesses continue 

to adapt to post pandemic consumer behaviours and broader economic shifts. While there is some caution, 

many investors are optimistic about the longer-term outlook, especially if inflation and interest rates remain 

manageable. 
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RISK ANALYSIS  

 

SWOT ANALYSIS 

Strengths 

• Strong tenant interest due to high pedestrian 
traffic 

• Prime location for retail occupancies leading to 
lower vacancy rates 

• Good investment appeal 

Weaknesses 

• High operating costs 

• Market sensitivity and reliance on economic 
stability 

Opportunities 

• Rental growth potential 

• Strong tenant profiles 

• Mixed use development with the potential to add 
an upper level office or residential occupancy 

Threats 

• Council regulations and zoning changes may 
affect the property and surrounding area 

• Competition from nearby developments 

• Retail market shifts as E-commerce trends 
continue to emerge 

 
 

RISK MATRIX TABLE 

 1 2 3 4 5 

Property Risk Rating Location and Neighbourhood:  

Land (incl. planning, title):  

Environmental Issues:  

Improvements:   

Lease terms and Tenant:  

Marketability and Demand:  

Market Risk Rating Reduced Value next 2-3 years:  

Market Volatility:  

Local Economy Impact:  

Market Segment Conditions:  
Risk Ratings:  1 = Low,  2 = Low to Medium,  3 = Normal (no heightened risk),  4 = Medium to High,  5 = High 

 

Environmental Issues: The land is considered the second least desirable soil type (of 4 categories) for earthquake 

amplification risk. 

 

Reduced Value next 2-3 years: The property market has recently experienced falling market values due to rising 

interest costs. In recent months, interest rates have stabilised and general market expectations are that interest 

rates have (or all but) peaked.  This has seen local property values stabilise, and we currently have little 

expectation of further decreases in property values. There remains some headwinds, as increased rates and 

insurance costs add to the cost of property ownership. 

 

Market Volatility: The inflation levels and monetary policy response to Covid19 caused significant volatility, 

resulting in significant price increases between 2015 and 2021, followed by rapid decreases throughout 2022 

and early 2023, wiping out much of the value growth. Market volatility currently has reduced significantly in 

recent months. 

 

Local Economy Impact: The property is expected to respond in a normal way to any future weakening or 

strengthening of the local economy. 
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VALUATION CONCLUSIONS 

 

MARKET VALUE 

As at 18 February 2025 we assess the market value of 1 High Street, Napier to be: 

 One Million Four Hundred and Ten Thousand Dollars 

$1,410,000 

 

 Apportioned as follows:  

    Improvements Value $810,000  

    Land Value $600,000  

    Market Value $1,410,000  
   

This valuation assessment is plus GST (if any).  

 
 

Based on our adopted value above, the following investment and property benchmarks are indicated:  
  

Weighted average lease term (WALT) 3.53 years 

Return on contract net income 3.05% 

Return on market net income 3.15% 

Improvement value per square metre of buildings $4,024 

Land value per square metre of land $2,400 
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APPENDICES 

VALUATION EXPLANATION 

Scope of valuation We have undertaken a full valuation of the property, including an internal and external on site 

inspection of the subject property, analysis of market evidence, analysis of market value and 

provision of this valuation report. 

 

Valuer qualifications It is hereby declared that Laura Wood is a Graduate Valuer with a Bachelor of Land and Property 

Management with a major in urban valuation and finance from Lincoln University; and that Rob 

Douglas is a Registered Valuer within the meaning of the Valuers Act 1948, and an Associate of 

the New Zealand Institute of Valuers (ANZIV) and a Senior Member of the Property Institute of 

New Zealand (SPINZ). 

  

Date of valuation Property values vary from time to time.  This valuation is based on available information as at the 

date of valuation. No warranty can be given as to the maintenance of this value into the future. 

It may therefore be necessary to review this valuation periodically. 

  

Report for addressee only Our responsibility in connection with this valuation report is limited to Jack And Jill And Your 

Bank Ltd. We disclaim all responsibility to any other party without the written agreement of 

Added Valuation Ltd. 

  

Terms of engagement and scope 

of works 

 This valuation has been undertaken in accordance with the scope of works set out in the Terms 

of Engagement and Scope of Works (Terms) and is subject to all those Terms unless otherwise 

agreed in writing.  which act as Terms of Engagement and Scope of Works for this Valuation. 

  

Insurance availability This valuation is provided on the basis that insurance can be obtained to cover all normal risks 

associated with the property under standard terms and conditions. If insurance is unavailable or 

restricted beyond typical terms for a property of this type, the valuation may not accurately 

reflect the property's market value. We recommend seeking confirmation of insurability, as the 

valuer accepts no liability for any reliance on this valuation in the absence of standard insurance 

coverage. 

  

Use of this report This report has been prepared for due diligence and mortgage lending purposes (intended use) 

and may be relied upon for that use only.  Assumptions made in the preparation of the report are 

as expressly stated in the report or set out herein. 

  

Environmental or geotechnical 

issues 

The implication from future climate change, and the market repose thereto, have been 

considered in completing this report. We are not experts in the detection or quantification of 

environmental problems and have not carried out investigations on site in order to determine 

the suitability of ground conditions and services, nor do we undertake environmental or 

geotechnical surveys.  A visual site inspection has not revealed any obvious problems, except 

where detailed in the report (if applicable).  Unless notified to the contrary, this valuation is made 

on the basis that these aspects are satisfactory and that there are no actual or potential 

contamination or ground condition issues affecting the value or marketability of the property.  

Verification that the property is free from contamination and has not been affected by pollutants 

of any kind may be obtained from a suitably qualified environmental expert. Should subsequent 

investigation show that the site is contaminated, Added Valuation Limited should be consulted 

to reassess (if applicable) the value(s) stated in this report. 
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This report is not a structural 

survey 

While in the course of inspection due care is taken to note building defects, no structural survey 

has been made and no undertaking is given about the absence of rot, termite or pest infestation, 

deleterious substances such as asbestos or calcium chloride or other hidden defects.  We can give 

no guarantee as to outstanding requisitions in respect to the subject building(s).  This report is 

prepared on the assumption that: 

- The building has been competently designed and built and is structurally sound and water 

tight. 

- The building does not contain any latent or patent defects that could result in the building 

ceasing to be water tight or the gradual decay of the building structures.  

  

Building Services In preparing the valuation it has been assumed hot and cold water systems, electrical systems 

and other devices, fittings and conveniences, as are in the building, to be in proper working order 

and functioning for the purpose for which they were designed. 

 
Information sources Where it is stated in the report that information has been supplied to us by another party, this 

information is believed to be reliable, but we cannot accept responsibility if this should prove not 

to be so.  Where information is given without being attributed directly to another party, this 

information has been obtained by our search of records and examination of documents or by 

enquiry from Government or other appropriate departments. 

  

GST on Evidence The available sources of sales data upon which our assessment is based do not typically identify 

whether the sale is inclusive or plus GST.  Unless it has been deemed necessary and the 

information has been attainable, we have assumed that the sales evidence we have relied upon 

transacted on a plus GST basis, which is consistent with standard industry practice for property 

transactions of this nature. Should this interpretation not be correct for any of the evidence used, 

then we reserve the right to reconsider our valuation. 

  

Record of title No guarantee is given that the land is not subject to statutory rights not recorded on the relevant 

Record of Title and not apparent from normal inspection of the property.  We assume no 

responsibility in connection with such foregoing matters. 

 

In completing our valuation we have disregarded any existing mortgage interest, with the 

property valued as if unencumbered by mortgage or other charge. 

  

Currency All figures are in New Zealand Dollars (unless otherwise stated). 

  

Site survey This report is not a land survey and we have not sighted a current survey. The valuation is made 

on the basis that there are no encroachments by or upon the property and this should be 

confirmed by a current survey report and/or advice from a Registered Surveyor. If any 

encroachments are noted by the survey report, Added Valuation Limited should be consulted to 

reassess (if applicable) the value stated in this report. 

  

Detrimental registration(s) Unless otherwise stated our report is subject to there being no detrimental registration(s) 

affecting the land other than those appearing on the Record of Title(s) valued in this report.  Such 

registrations may include Wahi Tapu registrations and Historic Places Trust registrations.  

  

Zoning Zoning information was obtained from online records of the Napier City Council. However, we 

recommend that this zoning should be verified by the Napier City Council. 

 

Land Information Memorandum We have not obtained from the territorial authority a Land Information Memorandum.  Our 

valuation has been made on the basis that such Memorandum if obtained would not have 

disclosed information which would have affected adversely our opinion of the market value of 

the property. 
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Compliance with statute  Unless otherwise stated in our report our valuation is on the basis that the property complies 

with the Building Act 1991, Health and Safety at Work Act 2016, Evacuation of Buildings 

Regulations 1992 and Disabled Persons Community Welfare Act 1975 or that the legislation has 

no significant impact on the value of the property. 

  

Compliance statement We confirm the following: 

- To the best of our knowledge the statements of fact presented in this report are correct. 

- The analysis and conclusions are limited only by the reported assumptions and conditions. 

- We have no interest in the subject property being valued. 

- Our fee is not contingent upon any aspect of the report. 

- The Valuer has satisfied professional educational requirements. 

- The Valuer has experience in the location and category of the property being valued. 

- No one, except those specified in the report, has provided professional assistance in 

preparing the report. 

 

Unless stated otherwise earlier in this report, we confirm the following: 

- The valuation has been prepared in accordance with the PINZ/NZIV Code of Ethics, Rules of 

Conduct and Valuation Standards. 

- The Valuer has made a personal inspection of the property. 
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RECORD OF TITLE 
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TITLEDOC 
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TERMS OF ENGAGEMENT, SCOPE OF WORKS AND INTRODUCTORY LETTER 

The following pages comprise The Introductory Letter, Terms of Engagement and Scope of Works as produced 

by Added Valuation upon receiving the instruction for this valuation.  

 

The client has confirmed their acceptance of these terms of engagement and the scope of works by email. 
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